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Abstract
The banking sector is one of the sectors that follows and
adapts to technology the most, using it to develop solutions for problems. With the development of information and communication technologies, telephone banking,
internet banking, EFT, Call Centers, and ATMs can be
given as examples of banks’ technologies. With the introduction of Web 2.0 into our lives, the banks’ advertisements, which have increased their service quality by
using cloud solutions and mobile applications, are generally based on the theme of “the bank that solves the
problems of consumers quickly and reliably with the help
of technology”. Banks that work with data warehouses,
in the background, use artificial intelligence-supported
applications to be active 24/7 in call centers and offer
voice assistant services which now have Web 3.0 technologies at their disposal. It is thought that with the development of new concepts and related technologies such
as Metaverse, Blockchain, and Crypto money, which are
mentioned together with the Web 3.0 infrastructure, the
banking sector will make innovations both in its services
and in the marketing of these services. This study aims
to reveal new marketing activities and strategies waiting
for the banking sector to focus on technologies such as
Metaverse, Blockchain, and Cryptocurrency. In addition, in the light of consumer behavior models, predictions
will be made about how consumers and banks will meet
in the metaverse world and what awaits the parties. The
study is unique both in terms of the relationship between
the concepts it contains and the research question. It is
thought that this situation will contribute to the literature
and help possible future studies. In addition, in the conclusion part, a new concept is defined under the name of
Metaverse Marketing.
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1. INTRODUCTION
Considering today’s monetary and economic systems, banks are indispensable elements of life, no
matter which form of government is present in the states. In particular, conveniences such as the possibility to keep money easily, to deposit it, to quickly transfer it to another person or institution, and
the opportunity to earn money again as an additional income can be counted among the reasons for
this situation. Looking at the history of banking, it is agreed that it goes back to the Sumerians and
Babylonians around 3500 BC (Kılıç, 2020; Parasız, 2000). In particular, the birth of modern banking,
as we know, dates back to 1907, the year in which the United States Central Bank was established
(Aydın, 2006). Since 1907, the banking sector has been among the sectors that closely follow technological developments, adapt rapidly, and provide an environment for the emergence of new innovative products.
The banking sector’s close follow-up of technological developments is essential in accessing new
products and the security of their savings/transactions, as well as fast transactions and time-saving
effects for consumers. It would be incomplete to address this situation only from the consumers’ point
of view. Keeping up with technological developments is also essential for the banks themselves. According to Işın (2010), this follow-up allows banks to add new departments, make information flow
more regular and standardized, prevent duplicate transactions, and reduce labor costs.
It is known that the technological developments, from the invention of the telegraph to the birth
of the Internet and afterward, contributed to the banking sector. Based on the assumption that these
contributions favor the consumer, the sector has set up its advertisements and marketing strategies
in this direction. However, how will Metaverse, Blockchain, and Cryptocurrencies, considered Web
3.0 technologies and applications that come with the new digital age, affect this situation? Will these
technologies again bring new products and other advantages in favor of consumers? On the other
hand, will the banking industry see Cryptocurrencies as a threat and apply a different positioning
strategy? The answers to these questions will give an idea about the direction of marketing strategies
of banks in the Metaverse, Blockchain, and Cryptocurrency era, in the context of consumer behavior
theories.
2. BACKGROUND
Threats such as the almost endless possibilities of Metaverse spaces, the fact that consumers do not
have to be there with their real identities, the existence of Cryptocurrencies and legal loopholes, and
the Blockchain chain not requiring bank transaction security have brought the future of banks to the
agenda.
It can be mentioned that there are two views on the existence and indispensability of banks. According to the first view, banks deviate from their founding purpose and go beyond the mechanism that
combines small capitals and turns them into investments. Banks serve only those who want to keep
their money safe, those who rent their savings to other people in need and so on. It is seen as structures
that survive with the commissions they receive from transactions, cause a decrease in production and
lead society to interest.
The second view affirms that banks have many different functions and should be seen as an indispensable element of the economic system. As an example, we can give the statements of Yetiz (2016);
“In addition to providing the flow of funds in the economy, banks also have other essential functions in terms of economy, such as creating dematerialized money, helping the execution of monetary
and fiscal policies, and influencing the distribution of income and wealth. Therefore, the robust banking sector will ensure that the country’s economies are also vital.
The growth and development of banking will lead to the growth and development of the economy.
The more robust the banking sector is in the financial system, the higher the economic growth.
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Although the purpose of this study is not to discuss the existence of the banking system, whether
the developing technologies will affect the banking system needs to be answered as an additional research question. Because the marketing strategies to be created in the face of these technologies will
directly affect consumer behavior.
In this sense, the background of the study is based on consumer behavior theories and philosophical views on the new digital age. After the conceptual explanation of new technological developments, the possible effects of these developments on marketing strategies in the banking sector were
predicted.
3. CONCEPTUAL FRAMEWORK
This section gives information about the contents of the concepts stated in the background of the
study. Generally, the conceptual framework and literature review sections are discussed together.
However, in the conceptual framework part, it was preferred to explain the concepts, which are the
foundations on which the study was built, and examine the previous studies in the literature part. In
this sense, the concept that needs to be addressed first is the concept of the new digital age.
Some call the new digital age the era of digitalization and define everything about the old as the
expression of new technologies (Digitalleş, 2021). Those who call the entire period dominated by
rapidly developing technologies (Çalışkan, 2020).
On the other hand, Google Chairman of the Board, Schmidt, and Google Ideas Manager Cohen
expressed the digital age by defining what will happen in this age. This is perhaps one of the most
straightforward but most useful definitions of the digital age. For example, Schmidt and Cohen (2014)
summarized this period by saying that “soon everyone on earth will be connected”.
Even if we take the process of connecting everyone in terms of communication, with the invention of the telegraph and the telephone, the Internet has been the factor that accelerated this process
shortly. The processes of connecting countries, institutions, and ultimately people to each other via
the Internet have evolved from computers at desks to connecting to the Internet via wireless connections with mobile devices such as tablets and phones. At a certain point, after reaching 30 years from
connection, it was not enough to just stay connected; it was desired to transform the connection into
three-dimensional, more realistic, and more palpable. Thus, in a sense, Metaverse fields and the concept, which can be considered to be the multidimensional state of the Internet, were born.
It is possible to talk about many technologies that bring humanity to the Metaverse process. Technologies such as virtual reality, augmented reality, and wearable technologies are technologies that
will help the desired multidimensional structures of Metaverse spaces. In addition, these technologies
will contribute to the new marketing strategies of the banking sector. For example, innovations such
as making transactions in the virtual bank with virtual glasses and making transactions with the help
of an operator with an avatar in the Metaverse area are waiting for us.
The two most important technologies that carry humanity to the Metaverse world are Blockchain
technology and Cryptocurrency technology that develops accordingly.
TÜBİTAK (2018) briefly defines Blockchain as “a distributed database or shared record that feeds
digital currencies, assets, and commodities”. When the concept of Crypto money and digital currencies are added to this definition, the close relationship of the banking sector with these technologies
and foresight studies on the future gain importance.
4. LITERATURE REVIEW
The subject is important but new to the history of science. In particular, although the concept of the
Metaverse was introduced in 1992 (Stephenson, 2016), it has been on the active agenda for the last
few years, especially with the change of Facebook’s name to Meta (BBC News, 2021), attracting the
attention of the public and therefore perceived as new.
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For this reason, when we look at the literature, the study that deals with the banking sector in the
context of the Metaverse is not yet at a sufficient level. For example, no study was found on the Web
of Science site where two keywords matched. We scanned the Web of Science with the keywords of
the bank, banking sector, Cryptocurrency, and Blockchain; 102 studies were found.
Among the 102 works that are more closely related to this study, 16 are listed in economics, 15 in
business, 13 in management, and 12 in the business finance categories. However, since some studies
are listed in both categories, they are in a state of duplicate registration. When the duplicate records
are counted as one, the total number of studies turns to be 42. Summary tables of the studies mentioned above are given below in order to assist further research.
Table 1
Bank, Cryptocurrency and Blockchain keywords, Economy filter

Reference: Web of Science
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Table 2
Bank, Cryptocurrency and Blockchain keywords, Business filter

Reference: Web of Science

International Journal of Insurance and Finance

5

6

International Journal of Insurance and Finance

Table 3
Bank, Cryptocurrency and Blockchain keywords, Management filter

Reference: Web of Science
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Table 4
Bank, Cryptocurrency and Blockchain keywords, Business Finance filter

Reference: Web of Science
The available standard features of the studies are characterized by not being so many, their history
belongs to the recent period and they provide general explanations of concepts and foresight studies
about the opportunities they bring. This study tries to make predictions about the changes that will
be experienced especially in the field of marketing strategies, as a result of the same concepts taking
place in the Metaverse fields.
5. MARKETING AND CONSUMER BEHAVIOR
There are many definitions of marketing in the literature. Unfortunately, it is often difficult to find a
single agreed definition in the social sciences. The same problem applies to marketing. For this reason, instead of making very detailed marketing definitions, studies that express the relevant aspect of
marketing are briefly mentioned.
For example, Sharp (2021) briefly states that marketing works on sales and purchasing issues.
Kotler and Armstrong (2018) define marketing as creating customer value and establishing profitable
customer relationships. Kotler and Keller (2018) say that marketing is to know and understand the
customer very well. The necessity of the expression “to know and understand the consumer very
well” emerges in consumer behavior theories.
Albayrak and Aksoy (2008) state that approaches to consumer behavior are divided into positivist
and non-positivist approaches. According to the authors, the positivist perspective consists of economic, behavioral, cognitive, motivational, and situational approaches. The non-positivist perspective,

8

International Journal of Insurance and Finance

ÖZKAYNAR

on the other hand, gives importance to experiences and culture.
Marketing strategies to be used in metaverse areas will also usually weigh on experience. Because
as Quin (2021) states, Metaverse spaces are sharing-oriented virtual environments where people can
interact and participate in activities together.
Examples can be given: concerts, meetings, and exhibitions held in Metaverse areas. Digital marketing has many advantages when it comes to experience. For example, brands can attract users who
have already experienced their processes to websites much more accessible than new users. In this
process, the targeting and communication strategy established with the data about the user can increase your conversion rates (Gökşin, 2017).
6. MARKETING STRATEGIES OF BANKS IN THE PERIOD OF METAVERSE, BLOCKCHAIN, AND CRYPTOCURRENCY
Before moving on to the experience feature of the Metaverse fields, Blockchain technology should be
discussed first because it has opened the doors of many technologies due to its security, transaction
confirmation, immutability, and transparency. Among these, the most familiar subject of study is the
concept of Cryptocurrency.
Discussions about the reality of Cryptocurrencies are still ongoing. Whether they are money and
meet the quality of an investment tool is still under discussion. However, there is also an actual situation: Cryptocurrencies have created a market worth billions of dollars today. Regardless of whether
the security is behind it, it is traded like money and an investment vehicle. Exchanges have been
opened, and they are used as a value in consuming goods and services.
Nowadays, we talk about the evolution of the Internet. Metaverse areas are formed where virtual
reality, augmented reality, wearable technologies, blockchain technology, crypto money, etc., elements come together.
All over the world, many countries started to adapt their monetary system to digital money and
digital currencies even. They want to lift the physical cash out of the financial system. So they want
to collect more tax and avoid the informal economy to prevent illegal trade in their countries (Çağlar,
Arzova, and Yozgat, 2018).
Since companies are aware of the effects of the Internet on human life, they have acted, considering that similar opportunities will arise in Metaverse areas, and they have started to open their stores
in Metaverse areas. For example, the H & M brand opened its first store in the CREEK City universe
(Şimşek, 2022). Customers who shop in the CREEK City universe and can pay with CEEK Coin will
also have the opportunity to order their products from physical stores. Dolce & Gabbana also entered
the Metaverse areas with the Genesis Collection and NFT series. The said collection of the brand
includes NFT and tokens that can be sold digitally (Yüksel, 2022).
Likewise, Adidas, Nike, and Charli Brands such as Cohen, Clinique, Facebook Metaverse, Microsoft Mesh, Coca-Cola, BMW, and Gucci have also taken their places in Metaverse areas, whether in
NFT collections or with their virtual stores.
The banking sector is one of the fastest responding sectors to technological developments. As Lule
pointed out (2021), “perhaps there will be a world soon where most banking transactions will take
place at our touchpoints serving on the Metaverse rather than through digital channels”.
Following these developments closely, Türkiye İş Bankası became the first bank to advertise on
Metaverse (CHIP, 2022). Yapı Kredi Bank also announced that it plans to enter the NFT field in the
last days of 2021. (Tandogu, 2021). It is thought that these examples will continue to increase in the
coming days.
Here, some questions awaiting the banking sector come to mind. When will banks fully enter this
new world? Will the marketing strategies of the changing world in the Metaverse areas also change?
What will be the new values that banks will create for their customers? How and in what direction
will bank services change?
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For banks, this new world also means a new market. This market can be characterized as a new and
growing market. Four stages are mentioned for the markets. These stages are emergence, growth,
maturity, and decline (Torlak & Altunışık, 2009).
Metaverse fields are also in the stage of emergence. At this stage, the most important marketing
strategies to be implemented by banks are; to create new products, namely services for the market,
create market share, be the market leader, and maintain their leadership. For this, the first thing to
do is to know the Metaverse areas’ characteristics, reveal the consumers’ profiles in these areas, and
recognize their habits.
Banks are likely to find it early today to invest in Metaverse domains. Because both the investment
costs are high and the number of Metaverse users is low. However, product development of banks
through Cryptocurrency markets will be more profitable for them in the first step because it is known
that users who are active in these areas have Cryptocurrency assets or will create a portfolio as soon
as possible. All of the Metaverse domains have their Cryptocurrencies.
Banks can reach the first users of Metaverse domains with products such as low commission interexchange transfers and a new generation bank-guaranteed cold wallet that can keep their cryptocurrency portfolio.
Today, Metaverse domains and companies have reliability problems. In addition, Metaverse areas
are still new and complex for consumers, as are the Internet’s diffusion, habituation, and use eras.
However, banks’ brand values and reliability will enable them to eliminate this stage quickly. For
banks to make such breakthroughs, the legal infrastructures of the countries must also be sufficient.
However, today, transfers to all Cryptocurrency exchanges are made through banks. The banks’ progressive efforts and innovative products in this regard will also accelerate the formation of the legal
infrastructure.
An essential aspect of new markets is the rapid entry of competitors. As the Metaverse areas progress, opponents will begin to take their place here. However, the banks’ competitors will not be only
the banks in their lanes. As Ekşioğlu stated (2018), financial institutions other than banks have started
to take place in payment systems in developed economies in recent years.
The most critical advertisements that banks can use in their marketing strategies when Metaverse
areas are just beginning to form are game advertisements.
Çakırer and Köksu (2021) stated that advergame and ingame placement types, which are two types
of advertisement placement used in the game world, are more distinct and differentiated.
The current users active in the Metaverse spaces are probably the innovators, who were the first
to adopt the diffusion of innovations in the Diffusion of Innovation Theory. According to İslamoğlu
and Altunışık (2013), the first group that a product meets is innovators. For this reason, this group is
essential for marketing managers. Therefore, banks need to recognize these groups and develop ideas
for them in gamified advertising processes.
7. DISCUSSION
In the modern era, monetary systems are built on central registry systems maintained by banks or
banks that operate at the supra-economic level (Vigna and Casey, 2017). This situation has made
banks the undisputed power in making excessive profits, extending credit, money transfers, and payment systems. However, the position of banks that make money from money rather than investment,
and rent other people’s money to those in need, causes controversy. According to researchers such as
Vigna and Casey, the system will seriously affect banks as the commissions that banks receive will
decrease with the existence and spread of Cryptocurrencies. Furthermore, because Blockchain technology eliminates the need for banks in the registration system, Cryptocurrencies can be transferred
from individual to individual without an intermediary.
Compilation study, Ida (2017) gathered the opinions that draw attention to this situation. In summary, Bitcoin and Blockchain technology stated that finance and technology are the perfect marriage
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and that they can become an attractive alternative for banks in world markets. In the light of all these
scenarios, the situation may be reversed. The banking and finance world can take its place in the Metaverse world with the solutions it will reveal and the innovative service products it will produce. As
a result, it can maintain its position as the dominant power in financial systems, trade, and shopping.
Banks will now shift their marketing strategies from the service economy to the experience economy. Because, as Pine and Korn (2011) stated, humanity lives in the experience economy, where
experiences affect at a personal level and become the dominant economic presentation. The service
economy is gradually giving way to personalized preferences according to customers. Banks will
face the demands of this new experience economy in Metaverse domains. Ryan (2016) thinks that the
theory of natural selection also applies to the Internet. So probably the same will be valid for banks
and Metaverse areas, and those who cannot keep up with the transformation will be eliminated.
8. CONCLUSION AND RECOMMENDATIONS
It is thought that the Metaverse areas will increase rapidly in the coming period. Therefore, we can
think that societies will adapt and start to use it faster than the spread of the Internet. Because when
the Internet came, there was no social-cultural accumulation and habit for its previous use. However,
if we accept the use of the World Wide Web as the turning point of the modern Internet, the internetbased cultural history of the whole world was formed before the use of Metaverse areas in the last 30
years.
Although it took a relatively long time for the Internet to become widespread, it is stated that the
widespread use of Metaverse domains will take place within five years. It is thought that banks will
not lag behind the times in a new revolution that is expected to develop so fast. While banks adapt
to the new era, many products and services will change their forms. For example, the understanding
of customer relationship management needs to change. Because there will be customers who want
to talk to their bank with their avatars, negotiations will begin in three-dimensional virtual spaces.
Presumably, channels from Metaverse domains will also be added to omnichannel channels.
Apart from virtual physical environments, it is thought that the contracts between banks and consumers will turn into smart contracts with Blockchain technology. For this reason, banks should also
carry out activities that encourage, guide, and educate their customers on these issues. In addition,
first of all, they need to start preparing their personnel for this new world and implement training
programs.
Another innovation that will come with Blockchain and Metaverse is Cryptocurrencies. It is thought that transactions, which are currently limited to money transfers to stock exchanges, will be
paved with the preparation of legal infrastructures.
As discussed in the discussion section, time will tell whether Cryptocurrencies will be the end of
banks due to the free transfer opportunity and whether people will prefer banks for security reasons
in Cryptocurrency transactions.
With the innovations brought by the Internet, the known rules of marketing have evolved, and
digital marketing was born. Although the effects of digital marketing continue with the Metaverse
areas, it is thought that new marketing types may arise. New products, games, and environments,
especially NFTs, will require different marketing techniques. For example, internet advertisements
are less costly than traditional media. This is what Suher stated (2017). In addition, it has brought
ease in meeting the requirement of “frequent repetition about the memorability of advertisements”.
Therefore, the possibility that new marketing techniques in Metaverse areas will be less costly in the
future and other distinctive features may initiate the transformation from digital marketing to Metaverse marketing.
So here it is time to define a new concept called Metaverse Marketing. It is possible to define Metaverse Marketing as the process of presenting products by reaching consumers through Metaverse
areas and transforming their experience with Metaverse technologies into value. With the increase
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and widespread use of Metaverse fields, this definition can be more inclusive.
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